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ANNUAL MEETING 


The Annual General Meeting of 
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Georgia Street, Vancouver, B.C. 
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FRONT COVER DESCRIPTION 
1. Jim Fehr, driver, heavy diesel 


2. One of five new 154-tonne ore trucks 
at work in the Pollyanna pit 


3. Henry Seltenrich, rotary drill operator 


4. Shovel loads 11.5 cubic metres 
in each pass 


5. Bob Shelest, shovel operator 
6. Ray Moffat, dozer operator 


7. Cat 824 rubber tired dozer at working 
face keeps pit free of loose material 


8. Conveyor will transport ore from 
primary crusher in Gibraltar East pit 

9. Gibraltar East pit, preparation for 
Stage Il mining underway 


VALUATION DAY PRICE 


On December 22, 1971, estab- 
lished as valuation day by the 
Department of National 
Revenue, the price of the Com- 
pany’s Common Shares was 
$4.70 per share. 


METRIC CONVERSION 
TABLE 


The mining industry is convert- 
ing to the International System 
of Metric Units or ‘“‘S.I.’ in 
1980. The figures in this report 
are in metric units and a con- 
version table has been included 
below for reference. 


Metric tonne =.2,205 pounds 
Imperial ton = 2,000 pounds 
Kilogram = 2.2 pounds 
Hectare = 2.5 acres 
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FINANCIAL DATA 
Sane TS i Oe cod oS ly A le Btn, fel eee calls $93,911,000 
Orem RESUULCE CAKES 036 foi is cide war «arate QM a AB Gs ce whew Shakes goeels 28,360,000 
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Cj Directors’ Report To Shareholders 


After four years of unsatisfactory 
financial results your Board of 
Directors is pleased to report 
that earnings for the year ended 
December 31, 1979 were the 
highest since 1973. The pay- 
ment of dividends also recom- 
menced. 

Net earnings were 
$33,461,000 or $2.93 per share 
on revenues of $96,205,000. In 
1978 the Company suffered a 
loss of $2,381,000 or $0.21 per 
share on revenues of 
$22,431,000 due to a strike that 
began on May 26, 1978 and 
halted operations for the re- 
mainder of that year. 

The strike was settled on 
February 6, 1979 and opera- 
tions soon returned to normal. 
The improvement in earnings 
was due mainly to higher prices 
for copper and a significant con- 
tribution from sales of molyb- 
denum. Improved earnings en- 
abled a dividend of $0.25 per 
share to be declared in the third 
quarter. The dividend was in- 
creased to $0.35 per share in 
the fourth quarter and an extra 
dividend of $0.35 per share was 
also paid at that time for a total 
of $10,841,000 or $0.95 per 
share for the year. 

The Company’s cash and 
marketable securities position 
improved substantially and at 
year-end totalled $31,212,000 
(1978 — $12,031,000). The 
return on investment of these 
funds was 10.86% (1978 — 
8.75%). 

The mine is nearing comple- 
tion of a period of major capital 
expenditures for the prepara- 
tion of the Gibraltar East Stage II 
pit for mining. As a result of the 


Company’s strong cash position 
these costs have been financed 
entirely from cash on hand. In 
1980, mining activity will move 
to the Gibraltar East pit from the 
Pollyanna pit. The next period of 
major capital expenditures will 
occur in 1980, at the time of 
development for Stage II mining 
of the Granite Lake pit. 

The cost of preparing the 
Gibraltar East pit to date 
has been approximately 
$20,600,000. It is estimated that 
an additional $6,600,000 will 
be required to complete the 
work in 1980. These expendi- 
tures are being capitalized and 
will be amortized over the 
period of Stage II mining. The 
total cost of the in-pit crusher is 
estimated to be $7,300,000, of 
which $4,200,000 was spent in 
1979. 


MARKETING 


Refined copper consumption 
in Western Bloc countries in- 
creased nearly 4% to approxi- 
mately 7,600,000 tonnes in 
1979. Continued economic ex- 
pansion was the major con- 
tributing factor. 

During 1979 stocks of re- 
fined copper were reported by 
producers and metal exchanges 
to have dropped by approxi- 
mately 450,000 tonnes. The 
continued decline in inventories 
was a major factor in permitting 
the average price for copper on 
the London Metal Exchange to 
increase to U.S. $1.99 per kilo- 
gram (1978 — U.S. $1.36). 

Despite the decline in 
economic activity at the end of 
1979 prices remained at a high 
level as a result of increased 


international tension, anticipa- 
tion of seasonal consumption, 
and possible building up of in- 
ventories against a potential U.S. 
copper industry strike in mid- 
1980. 

In 1978, Gibraltar’s molyb- 
denum was sold at the producer 
price; however, in 1979 un- 
roasted concentrate sales were 
made at the higher merchant 
price. The merchant price 
reached record levels ranging 
from a low of U.S. $39.24 per 
kilogram of contained molyb- 
denum to a high of U.S. $67.24. 
Although these prices have since 
declined to approximately U.S. 
$34.75 per kilogram, demand is 
expected to remain strong. All 
1980 production will be ship- 
ped to Placer Development 
Limited’s Endako Mines Divi- 
sion for roasting to molybdic 
oxide on a toll basis and will be 
sold at the merchant price. 


MINE OPERATIONS 

Operations soon returned to 
normal following settlement of 
the strike on February 6. A total 
of 11,297,000 tonnes of ore was 
mined in 1979 (1978 — 
5,180,000 tonnes). 

The average production of 
ore and waste at a cut-off grade 
of 0.25% was 72,800 tonnes per 
Operating day at a strip ratio of 
1.22 tonnes of low grade and 
waste for each tonne of ore 
mined (1978 — 83,300 tonnes; 
1.34:1). The average rate of 
mining was well below the op- 
timum rate although stripping 
carried out during the strike in 
1978 made it possible to main- 
tain mill throughput at near 
capacity. 

Molybdenum production will 


fluctuate during the life of the 
mine depending on the zone 
being mined. During 1979, min- 
ing activity was in a zone which 
contained above average levels 
of molybdenum mineralization. 

Silver occurs erratically 
throughout the orebody and the 
amounts are relatively low. 
Revenue from this source in- 
creased in 1979 because of the 
high price of silver and 
amounted to $1,485,000 (1978 
— $523,000). 

A total of 12,800,000 tonnes 
of overburden was stripped 
from the Gibraltar East Stage II 
orebody by a contractor from 
April to mid-December. An ad- 
ditional 8,900,000 tonnes of 
overburden and waste were 
moved by mine personnel. Ap- 
proximately 9,400,000 tonnes 
of waste will be removed in the 
first half of 1980. The high 
availability of the five 154-tonne 
trucks which went into service 
in August contributed substan- 
tially to the improvement in the 
mining rate. 

Construction of the Gibraltar 
East in-pit crushing and convey- 
ing system started in-July and 
was approximately 70% com- 
plete at year-end. This equip- 
ment is scheduled to begin 
Operating in March, 1980. 

Pit wall instability has ham- 
pered operations in both the 
Pollyanna and Gibraltar East 
pits. This has necessitated re- 
designing pit walls and haulage 
roads and has resulted in the 
loss of some ore in the current 
stage of mining. 

About 12 hectares of ground 
disturbed by mining activity 
were seeded and fertilized and 


an additional 4 hectares were 
planted with trees. At the con- 
centrate loading siding, the yard 
area was covered with soil and 
planted with grass to improve 
appearance and control dust. 


CONCENTRATOR 

The mill processed a total of 
10,446,000 tonnes of ore (1978 
— 5,136,000 tonnes) for an 
average rate of 33,000 tonnes 
per operating day (1978 — 
35,400 tonnes). The average 
grade of ore milled was 0.42% 
copper (1978 — 0.38%). A 
total of 128,500 tonnes of con- 
centrate (1978 — 60,400 
tonnes) was produced contain- 
ing 36,287,000 kilograms of 
copper (1978 — 16,327,000 
kilograms). Copper recovery 
was 83.38% (1978 — 83.68%). 

The molybdenum circuit 
operated steadily after start-up 
producing 538,300 kilograms 
(1978 — 129,200 kilograms) 
at an overall recovery of 45.26% 
(1978 — 25.82%). Modifica- 
tions and tests were carried out 
during the year to improve re- 
covery and to reduce operating 
costs. 


EXPLORATION 


Exploration continued in the 
general mine area in 1979 in an 
area four miles south of the 
plant facilities and included a 
nine-hole diamond drilling pro- 
gramme. The results in eight of 
these holes indicated the pres- 
ence of mineralization although 
only three were judged to be 
close to commercial levels. 
Nevertheless, the results war- 
rant further investigation and 
additional exploration will be 
conducted in 1980. 


RESERVES 


At year-end reserves of min- 
eralized material at a cut-off 


grade of 0.25% and a strip ratio 
of 2.39:1 were estimated to be: 


Zone Tonnes % copper % molybdenum 
Gibraltar East 103,000,000 0.36 .0078 
Granite Lake 79,000,000 0.35 .0084 
Pollyanna 53,000,000 0.35 0102 
Gibraltar West 8,000,000 0.40 .0084 
Total 243,000,000 0.36 .0085 


The tonnage mined and pro- 
cessed will be determined by 
future copper prices, operating 
costs and taxes. 

Leases held by Cuisson Lake 
Mines Ltd. (in which Gibraltar 
has a 40.53% interest) covering 
part of the Granite Lake zone, 
containing approximately 


EMPLOYEE AND 
COMMUNITY RELATIONS 


At year-end the Company had 
a total of 552 employees (1978 
— 374). The annual payroll 


and benefits cost was 
$10,784,000 (1978 — 
$6,135,000). 


With the assistance of the 
Minister of Labour, a collective 
agreement was concluded be- 
tween the Company and Local 
18, Canadian Association of In- 
dustrial Mechanical and Allied 
Workers, ending the strike ef- 
fective February 6, 1979. A 
number of issues remained 
outstanding and these were re- 
ferred to an Industrial Inquiry 
Commission. Most of the out- 
standing disciplinary matters 
and the monetary issues were 
resolved directly between the 
Company and the union while 
the Commission was holding its 


10,900,000 tonnes at 0.37% 
copper, are not included in the 
above estimate of reserves. This 
material will be mined in the 
sequence established by the 
overall mining plan covering the 
life of the mine. No material has 
been mined and processed from 
this area since 1977. 


hearings. All issues were finally 
settled September 24 when the 
Commission handed down its 
decision to apply a three month 
and a six month suspension in 
the two remaining discipline is- 
sues. 

Hourly paid employees have 
voted to extend the labour con- 
tract to June 30, 1981. Under 
the extended contract there will 
be an increase of 5% on March 
1, 1980, quarterly cost of living 
adjustments commencing in 
April, a further 3% general wage 
adjustment in July and im- 
provements in shift premiums 
and other benefits. 

A number of initiatives have 
been undertaken to strengthen 
relations with employees. These 
have included encouraging 
meetings between supervisors 
and crews, more comprehen- 
sive induction counselling, and 
seminars on personal and 


organizational development. Ef- 
forts have been made to im- 
prove working conditions such 
as more and better lunch facili- 
ties, laundering of overalls and 
improvements in transportation 
from Williams Lake. 

A new second mortgage 
housing programme was insti- 
tuted which should help to im- 
prove the long-term stability of 
the work force. Assistance in 
relocation and in finding tem- 
porary and trailer-type accom- 
modation has also been ex- 
panded. 

In September, Mr. Conrad A. 
Pinette, President of Pinette & 
Therrien Mills Ltd., was ap- 
pointed as a seventh Director. 
Mr. Pinette is a resident of Wil- 
liams Lake and his appointment 
will strengthen the Company’s 
communications with the com- 
munity. 

Two scholarships totalling 
$4,000 were awarded to stu- 
dents in the Williams Lake area. 


On behalf of the Board, 


lid be 


R.G. Duthie 
President 
Vancouver, B.C. 
February 15, 1980 
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ASSETS 


CURRENT ASSETS: 
Cash and time deposits 2.25 2. 22s eies 5 os so 2 8 ee es eee 
Marketable securities, (1979 cost — $6,916,000; 

1978 cost which approximates market value) ....................... 
Accounts receivables 2. 555 0c 5 2 22. OS ape eS ee 
Concenitalt inventories (23> 5 {ous en 2 os Ge eee le ee Oe 
Matcrists and supplies: 2) 254 faa cous wk be ee ee 


DEPOSITS AND MORTGAGES RECEIVABLE ....................... 


PROPERTY, PLANT AND EQUIPMENT (Note 2): 
Buildings and equipment ©... 2.220% few ee ee ee ee 
Mining properties and development ...............---.---------00-- 


Ue Pa 


$ 24,874,000 


6,338,000 
10,847,000 
3,003,000 
5,285,000 


50,347,000 


853,000 


45,591,000 
27,475,000 


73,066,000 
$124,266,000 


1978 


$ 9,938,000 


2,093,000 
324,000 
254,000 

4,851,000 

17,460,000 


1,509,000 


39,728,000 
10,185,000 
49,913,000 


$68,882,000 


Gibraltar Mines Limited 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


CURRENT LIABILITIES: 


Accounts payable and accrued liabilities ....... 
Income and resource taxes payable .......... 


DEFERRED INCOME AND RESOURCE TAXES 


SHAREHOLDERS’ EQUITY: 
Share capital — 
Authorized, 12,000,000 common shares 
of $0.50 par value 


Issued, 11,411,469 shares .............. 
Earnings reinvested in the business .......... 


APPROVED BY THE BOARD: 
R. G. DUTHEE, Director 
J. L. McPHERSON, Director 


i A) 


December 31, 
1979 


$ 6,753,000 
6,867,000 


13,620,000 


25,175,000 


5,647,000 
79,824,000 


85,471,000 


$124,266,000 


1978 


$ 1,323,000 


400,000 
1,723,000 


4,308,000 


5,647,000 


57,204,000 
62,851,000 


ey 


@ 
Statement of Earnings 
(Note 5) 
Year ended December 31, 
1979 1978 
REVENUES: 
Copper concentrate. sales (tee ane yses cn. ce cae ee eee $67,279,000 $20,177,000 
Molybdenum concentrate sales@aes 2), «. .. 6.0 5. ee eee ee 26,632,000 1,301,000 
Interestand: other iicome':.) eapeeete shoe aes se ae ee 2,294,000 953,000 
96,205,000 22,431,000 
EXPENSES: 
Cost’of concentrate sales’ -a vane Um 02.5 Sing een ee 28,605,000 21,304,000 
Depreciation’ and.depletion 2 vas. 425 14.5 aw ie ce eee 4,998,000 4,320,000 
General and'administrative 4 rons hc ew Soe es eer ee 781,000 683,000 
34,384,000 26,307,000 
Earnings: (loss) before taxesesc ete ou een ee ys 61,821,000 (3,876,000) 
INCOME AND RESOURCE TAXES: 
GUIT ONE 7 foc sae 2 sn ey wee i ere ook ek oo 7,493,000 85,000 
Deferred: ai..aesed 6s op FS Sere Ae ee 20,867,000 (1,580,000) 
28,360,000 (1,495,000) 
NET EARNINGS (LOSS) 23 8 ooo er oe a ee $33,461,000 $ (2,381,000) 
Earnings (loss): pet share? \)..¢c.oka, caste. gv ee $ 2.93 (0.21) 
@ e @ @ 
Statement of Earnings Reinvested in the Business 
Year ended December 31, 
1979 1978 
BALANCE, BEGINNING OF YEAR ...................... 0.000000 $57,204,000 $59,585,000 
Net earnings: (loss): 2.025.262 asus ao 3 eae ee a eect 33,461,000 (2,381,000) 
90,665,000 57,204,000 
Dividends — $0.95 per share (1978 — nil) ........ 0.0.0... cc eee ee 10,841,000 — 
BALANCE, END OR YEAR: 36 .4.4..50,%. ss eee tes Oe $79,824,000 $57,204,000 


Statement of Changes in Financial Position 


Year ended December 31, 


1979 1978 
FINANCIAL RESOURCES WERE PROVIDED BY: 
RM ERESECLOSS) er 2 sat dit ete aN ae ge Cities 4 eat $33,461,000 $ (2,381,000) 
Add (deduct) items not involving working capital — 
AP epreceionang depletion ag.4 eg cto eden tayo sd. te Re de 4,998,000 4,320,000 
Deterree income and resource taX€S 6. ties ee eee ews 20,867,000 (1,580,000) 
Gain on disposal of property, plant and equipment .................... (709,000) (32,000) 
Dee PEO TIECALIONS Ay Uns, a te. Mice Nee hd Ad atk et 58,617,000 327,000 
Disposal of property, plant and equipment................... 000. e eee 1,290,000 125,000 
Menocds and mortgaves receivable . 5... oo ee cbs been be 656,000 113,000 
60,563,000 565,000 
FINANCIAL RESOURCES WERE USED FOR: 
TALES ate OLE A NR gD 078 oot 10,841,000 — 
De EGO ET NTIS 1 Rg aS ay cc 10,409,000 952,000 
imme properties and development... . 22.06 ob eens Oh as oes eens 18,323,000 2,531,000 
39,573,000 3,483,000 
increase (decrease) in working capital... 0... cc eee eee 20,990,000 (2,918,000) 
ee aloe Ail eMeOINIMING Of VEAL -°< Acne veer t/a eee ta a leds Lhd) Sables we 15,737,000 18,655,000 
omen meanieAlmcnidl OL VCAT 3". 2 6 hun tne sack Gace eee ets wer onere as iad dae $36,727,000 $15,737,000 
INCREASE (DECREASE) IN WORKING CAPITAL COMPONENTS: 
BAe WAIT ANE CDOSIS orc dns «steak ens Cea aes: Sal tee matinee $14,936,000 $ 4,976,000 
MARKO ABIC SECUTIIES |. «eke dns tent nts oh. ss aE erate ee ae 4,245,000 603,000 
POEMS TECEIWADIO Ts © ges stokes rn BS Se mace hy Ee 10,523,000 (6,155,000) 
BONCEEPALCANVENCOLIOS 4% te rie dk eae OR ek 2,749,000 (3,294,000) 
MM ACEIALS ANG. SUPPIICS Aor, eee heme tee ote aay oie ee Seong hk eo 434,000 (402,000) 
Accounts payable and accrued liabilities |...) suis was aa te eel ieee oe (5,430,000) 1,300,000 
Saran: and TeSOULCE TAXES PAVADIC! s e5 us, cu Sokeeueee fe open eee (6,467,000) 54,000 
inereaser (decrease) in WOrkiNG Capital... 2. aul aMoha es ews gs eeu deeg has $20,990,000 $ (2,918,000) 


Notes to Financial Statements 
December 31, 1979 


1. Accounting policies: 
Foreign currency translation 


Accounts in foreign currencies 
are translated into Canadian 
dollars. Current assets and cur- 
rent liabilities are translated at 
year-end rates. Revenues and 
expenses are translated at the 
rates applicable at the time of 
the relevant transactions. 


Marketable securities 


Marketable securities are val- 
ued at the lower of cost and 
market value. 


Inventories 


Concentrate is valued at the 
lower of cost and net realizable 
value; cost is determined on a 
first-in, first-out basis. Materials 
and supplies are valued at the 
lower of cost and replacement 
cost; cost is determined on a 
moving-average basis. 


Property, plant and equipment 
Depreciation is provided on the 
cost of assets over their esti- 
mated useful lives on the follow- 
ing annual bases: 

— buildings and machinery on 
a straight-line basis at the 
rate of 3%, (see Note 2), and 

— mobile equipment on a 
diminishing-balance basis at 
rates of 15% to 36%. 


Depletion of the cost of mining 
properties and development in- 
curred during the preproduc- 
tion period is provided on a 
straight-line basis over twenty 
years, which is less than the es- 
timated life of the mine. 


The cost of overburden removal 
for specific large projects is 
capitalized as Mining properties 
and development and is charged 
to earnings as depletion ex- 
pense on a unit-of-production 
basis. 


Revenue 


Concentrate revenue is recog- 
nized at the time of sale. How- 
ever, copper concentrate sales 
not finalized at year-end have 
been recorded at prices esti- 
mated to be in effect on finaliza- 
tion dates. 


Deferred income and resource 
taxes 


Income and resource taxes are 
recorded on the tax allocation 
method. Under this method, 
taxes reflect the effect of timing 
differences which arise when 
certain costs, principally de- 
preciation and depletion, are 
recorded in different time 
periods for accounting pur- 
poses than for tax purposes. 


2. Property, plant and equipment: 


Buildings and equipment — 
Cost — 

Buildings and machinery 

Mobile equipment 


Accumulated depreciation — 


Buildings and machinery ... 


Mobile equipment 


Mining properties and development - 


Cost — 
Mining properties 


Development .......... 


Accumulated depletion — 
Mining properties 


Development]. J.< 3% 22-- 


In 1979, the Company incurred 
costs of $19,117,000 for De- 
velopment and $4,163,000 for 
Buildings and equipment to 
prepare the Gibraltar East pit for 
production. 

Depreciation rates have been 


3. Income and resource 
taxes: 


At December 31, 1979, earned 
depletion of approximately 
$4,000,000 (1978 
$13,400,000) was available to 
reduce taxable income in future 
years. 

4. Remuneration of 
directors and senior 
officers: 

Aggregate direct remuneration 

paid by the Company to its direc- 


December 31, 
1979 1978 

... $56,836,000 $52,837,000 
.. 20,517,000 15,599,000 
77,353,000 68,436,000 
18,450,000 17,065,000 

.. 13,312,000 11,643,000 
31,762,000 28,708,000 
$45,591,000 $39,728,000 

_. $ 3,534,000 $ 3,527,000 
.. 29,795,000 10,451,000 
33,329,000 13,978,000 

= 1,286,000 1,120,000 
Ae 4,568,000 2,673,000 
5,854,000 3,793,000 
$27,475,000 $10,185,000 


reduced as a result of extending 
the estimated useful lives of 
buildings and machinery to re- 
flect the remaining ore reserves. 
This change has had no signifi- 
cant effect on the 1979 net earn- 
ings. 


tors and senior officers in 1979 
amounted to $251,000 
(1978 — $201,000) of which 
$13,000 (1978 — $14,000) 
consisted of fees paid to direc- 
tors. 

5. Operations: 

Mine operations were halted by 
a labour dispute which lasted 
from May 26, 1978 to February 
6, 1979. 


Auditors’ Report 


To the Shareholders of 
Gibraltar Mines Limited: 


We have examined the balance 
sheet of Gibraltar Mines Limited 
as at December 31, 1979 and 
the statements of earnings, earn- 
ings reinvested in the business 
and changes in financial posi- 
tion for the year then ended. 
Our examination was made in 
accordance with generally ac- 
cepted auditing standards, and 
accordingly included such tests 
and other procedures as we 
considered necessary in the cir- 
cumstances. 


In our opinion these finan- 
cial statements present fairly the 
financial position of the Com- 
pany as at December 31, 1979 
and the results of its operations 
and the changes in its financial 
position for the year then ended 
in accordance with generally 
accepted accounting principles 
applied on a basis consistent 
with that of the preceding year. 


PRICE WATERHOUSE & CO. 
Chartered Accountants 


January 25, 1980 
Vancouver, B.C. 


Eight Year Summary 


Years Ended December 31 


emrcemEae SAIS Fw a es 
Cost of concentrate sales ......... 
Depreciation and depletion 
Interest on long-term debt........ 
Income and resource taxes 
Net earnings (loss) 
Earnings (loss) per share 
Dividends per share (11,411,469 

shares outstanding) 
Ore milled — tonnes 
Grade —% copper ............ 
Copper concentrate produced 

— tonnes 
Copper produced — kilograms .. . . 
Molybdenum produced — kilograms. 
(tonnes = dry metric tonnes) 


1979 1978 1977 1976 1975 1974 
$93,911,000 $21,478,000 $40,452,000 $26,570,000 $39,556,000 $61,367,000 
28,605,000 21,304,000 35,998,000 20,686,000 32,352,000 30,140,000 
4,998,000 4,320,000 4,698,000 4,960,000 5,320,000 5,298,000 
28,360,000 = (1,495,000) (227,000) 419,000 2,008,000 8,866,000 
$33,461,000 $(2,381,000) $ (142,000) $ 943,000 $ (376,000) $17,302,000 
2.93 $ (0.21) $ (0.01) $ 0.08 $ (0.03) $ 1.52 
0.95 =i $ 0.50 $ 0.15 — $ 1.00 
10,446,000 5,136,000 12,765,000 7,672,000 10,388,000 12,154,000 
0.42 0.38 0.38 0.45 0.43 0.40 
128,500 60,400 140,200 111,000 144,000 151,300 
36,287,000 16,327,000 39,364,000 28,895,000 37,902,000 40,935,000 
538,300 129,200 141,000 — 35,400 338,200 


1973 1972 
$96,836,000 $29,457,000 
26,518,000 12,863,000 
6,081,000 4,211,000 
3,395,000 3,352,000 
7,799,000 319,000 
$52,509,000 $ 8,352,000 
$ 460 § 0.73 
13,682,000 9,854,000 
0.48 0.46 
192,700 119,800 
55,248,000 36,298.000 

223,900 —— 


Gibraltar Mines 
Limited 

Annual Report 
1979 


LITHO'O IN 
AGENCY PRESS LIMITED 


